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THE 

TRUE  STANDARD  OF  VALUE. 


j^^YING  at  full  length  upon  the 
grass,  with  apple  blossoms  over-- 
head,  the  writer  spent  many 
happy  hours  when  a boy,  reading 
De  Foe’s  entrancing  story,  Robinson 
Crusoe.  The  following  passage  had 
a peculiar  fascination  connected  with 
it,  and  was  read  and  pondered  over, 
again  and  again. 

“ I smiled  to  myself  at  the  sight  of 
this  money.  ‘ Oh,  drug ! ’ said  I 
aloud,  ‘ what  art  thou  good  for  ? Thou 
art  not  worth  to  me — no,  not  the 
taking  off  the  ground ; one  of  those 
knives  is  worth  all  this  heap.’  ” 

It  was  so  incongruous  that  money, 
particularly  gold,  should  be  worth- 
less, that  the  train  of  thought  sug- 
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gested  by  the  passage  proved  enter- 
taining. Some  of  those  thoughts  are 
now  recalled,  and  in  connection  with 
the  reasoning  of  more  mature  years, 
conclusions  are  reached  that  may 
prove  of  worth  to  others. 

What  is  value  ? What  is  the 
standard  of  value  ? What  is  the  unit 
of  value  ? What  is  sound  mone}^, 
meaning  thereby  an  honest,  desirable 
circulating  medium  of  exchange  ? 
These  are  questions  of  importance, 
and  eagerly  discussed  at  the  present 
time,  not  by  the  people  of  the  United 
States  only,  but  by  the  people  of 
other  nations  as  well. 

Value  is  that  quality  in  anything 
that  make  it  desired,  and  values  are 
created  by  supply  and  demand. 
Prices  for  the  same  commodity  vary 
according  to  time,  place  and  circum- 
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stance.  Value  is  normal  when  the 
supply  and  demand  are  fairly  bal- 
anced, abnormal  when  either  supply 
or  demand  are  excessive.  A few 
years  ago  a ship  was  disabled  at  sea, 
and  it  was  found  necessary  to  put 
both  passengers  and  crew  upon  a 
meagre  daily  allowance  of  food.  One 
of  the  passengers  said  to  a companion, 
“ I have  five  thousand  francs  to  my 
credit  in  the  Bank  of  France,  and 
would  cheerfully  give  it  all  for  a 
penny  loaf.”  This  was  a case  of 
abnormal  demand.  On  the  contrary, 
the  farmers  of  the  West  frequently 
> burn  corn  as  fuel,  an  abnormal  supply 

being  at  the  place  where  it  is  so  con- 
sumed. • 

In  all  civilized  countries  the  stand- 
ard of  value  is  a given  number  of 
grains  of  precious  metal,  but  with 
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two  or  three  exceptions  no  two  nations 

put  the  same  number  of  grains  into 
a coin. 

The  unit  of  value  is  a given  num- 
ber of  grains  of  precious  metal, 
embodied  in  a coin,  with  an  alloy, 
which  coin  is  adopted  by  the  nation 
issuing  it  as  the  unit  of  value  for  its 
coinage,  and  coins  struck  from  an  in- 
ferior metal  contain  a given  number 
of  grains  of  the  metal  used  bearing 
an  established  ratio  to  the  unit  of 
value,  unless  subsidiary  silver  coins 
or  made  of  base  metals  (copper,  nickel, 
etc.),  in  which  case  a given  number 
of  such  subsidiary  silver  or  base 
metal  coins  are  accepted  as  equal  in 
value  to  the  unit  of  value,  in*  accord- 
ance with  regulations  fixed  by  the 
nation  issuing  them. 

Sound  money  is  anything  that  re- 


tains the  value  at  which  it  is  issued 
as  a medium  of  exchange.  If  such 
medium  of  exchange  can  be  used 
without  loss  between  two  or  more 
I nations  the  greater  confidence  secured 

1 ^ make  it  more  desirable  as  it  is  less 

: liable  to  fluctuate  or  change. 

I It  is  apparent  that  one  of  the  re- 

j cognized  standards  of  value  of  the 

world  was  worthless  to  Crusoe,  thouo-h 
surrounded  by  other  things  of  value 
to  him.  Even  after  the  coming  of 
! Friday  and  the  cannibals,  an  old  flint 

musket  was  worth  more  to  him  than 
a chest  full  of  gold ; that  in  and  of 
I > itself  the  gold  contained  no  more 

' ^ “intrinsic  value  ” than  can  be  found 

in  a rusty  nail.  What  had  happened 
that  the  value  of  the  gold  di.-- 
appeared  ? Why  should  he  spurn  it 
exclaiming,  “one  of  those  knives  is 

I 
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worth  all  this  heap?  ” What  would 
restore  the  value  to  the  gold  ? It  is 
clear  that  the  thing  missing  contained 
the  value,  not  the  gold,  and  that  men 
failing  to  recognize  the  source  of 
value,  have  come  to  believe  it  is  in  the 
metal.  This  is  not  strange  when 
gold  is  used  to  represent  a value,  in 
the  same  manner  that  a bank  bill  is 
theoretically  the  representative  of 
gold  held  for  its  redemption.  In  fact, 
the  “ intrinsic  value  ” of  the  gold  is 
no  more  than  that  of  the  bank  note, 
for  some  purposes  less,  but  back  of 
both  the  value  imparted  to  each 
exists.  It  was  Crusoe’s  inability  to 
reach  this  standard  of  value  or  for  it 
to  reach  him  that  made  his  gold  worth- 
less for  the  time  being. 

To  define  the  true  standard  of 
value  in  one  word,  allowing  elucida- 
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tion  to  follow,  it  is  the  word  POPU- 
LATION. Without  inhabitants  the 
earth  could  revolve  around  the  sun 
forever  with  its  gold,  silver  and 
precious  stones  of  no  more  value  than 
the  snow  flakes  of  the  Arctic  regions. 

That  the  value  of  real  estate  is  de- 
pendent upon  population  is  now 
universally  recognized.  It  is  for  this 
reason  that  under  normal  conditions 
realty  is  the  safest  of  all  security. 
The  real  estate  of  the  world  is  worth 
man}^  thousand  times  more  than  the 
precious  metals  mined,  or  that  will 
ever  be  mined,  and  men  being  con- 
tent to  base  the  value  of  real  estate 
upon  population,  why  not  recognize 
the  fact  that  the  value  of  the  precious 
metals  and  of  all  else  is  based  upon 
population,  and  by  so  doing  stop 
imperiling  and  destroying  values  by 
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the  natural  or  artificial  scarcity  of  a 
given  circulating  medium  of  ex- 
change founded  upon  a false  standard 
of  value  ? 

It  may  be  said  that  the  word 
“population,”  in  the  sense  it  is  here 
used,  is  synonymous  with  “ supply 
and  demand.”  There  may  be  an 
abundant  supply  without  population, 
but  there  can  be  no  demand.  Crusoe 
had  plenty  but  there  was  no  demand 
beyond  what  was  needed  for  his  own 
support,  not  even  a demand  for  his 
i ^be  degree  of  demand  and  the 

success  of  commerce  and  of  manu- 
facturing depend  upon  civilization. 
To  what  an  extent  do  the  people  of 
, China  or  India  demand  the  articles 

of  luxury  and  of  comfort  considered 
necessities  by  many  other  nations  ? 
The  greater  the  civilization  the  higher 

! 
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the  standing  of  each  individual  com- 
posing it,  collectively  considered,  and, 
consequently,  the  higher  will  be  the 
standard  of  value.  The  true  stand- 
ard population — places  man  in  the 
right  position,  that  of  sovereign, 
rather  than  that  of  a victim  of  circum- 


♦ 

I stance  and  of  environment ; it  denies 

to  the  possessor  of  gold,  of  silver,  or 
of  any  other  substance  the  privilege 
of  establishing  a false  standard  of 
value  to  the  detriment  of  the  true 
standard,  the  latter  consisting  of  the 
productive  results  of  men  in  various 
avocations,  from  the  day  laborer  to 
> the  doctor  of  divinity,  and  from  the 

artisan  to  the  artist. 

Attention  is  called  to  the  words 
“productive  results,”  as  used  in  the 
preceding  sentence.  At  various 
times,  in  different  places,  benevolent 

A 
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parties  have  attempted  establishing 
exchanges  or  bureaus  where  articles 
could  be  sold,  the  value  of  each  article 
being  determined  by  the  time  and 
labor  spent  in  its  production.  Every 
experiment  of  the  kind  has  proved  a 
failure  for  the  reason  that  the  im- 
portance of  demand,  a market,  was 
overlooked.  The  value  of  labor  is 
not  to  be  determined  by  the  amount 
of  toil  or  time  spent  in  doing  a given 
thing,  but  by  the  results  to  the  in- 
dividual or  to  a community.  A 
speculator  paid  out  $10,000  to  sink  a 
well  in  a petroleum  district,  and  was 
finally  compelled  to  abandon  the 
undertaking.  This  loss  did  not  fall 
upon  labor  directly,  but  upon  the 
capitalist.  Many  superficial  thinkers 
will  affirm  there  was  no  loss  at  all, 
that  the  $10,000  simply  changed 
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hands  ; that  the  world  still  has  the 
money.  But  $10,000  worth  of  labor 
and  material  were  lost.  The  specu- 
lator is  quite  conscious  of  his  loss, 
and,  in  reality,  it  is  a loss  to  the 
wealth  of  the  country,  for  had  the 
$10,000  been  used  with  productive  re- 
sults, labor  would  have  received  its 
reward,  the  investor  the  return  of  his 
capital  and  profit  and  the  world  the 
benefits.  Had  the  speculator  lost  his 
mone}^  in  gambling,  then  the  view  of 
the  superficial  thinkers  is  correct. 
Whenever  the  results  of  labor  are 
lost  it  is  a disaster  to  mankind. 
After  the  big  family  of  which  we  are 
all  members,  the  world,  gets  through 
a year,  pays  its  expenses  including 
the  care  of  the  sick,  the  aged,  insane, 
blind  and  incurables,  the  rearing  and 
education  of  the  young  (a  prodigious 
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outlay,  with  no  immediate  return,  and 
in  the  event  of  death  before  maturity 
a total  loss,  economically  considered); 
and  losses  by  fire  and  flood,  heat  and 
cold,  war  and  pestilence,  it  is  found 
that  the  increment  of  value  does  not 
exceed  two  or  three  per  cent  in  the 
most  favored  localities.  It  is  evident, 
with  so  small  a percentage  of  gain, 
that  the  loss  of  the  results  of  labor  is 

a ma  ter  of  public  concern,  and  to  be 
avoided. 

An  examination  of  the  proposition 
to  recognize  population — or,  to  make 
the  statement  more  definite,  the  pro- 
ductive results  of  civilized  man — as 
the  true  standard  of  value,  immedi- 
ately and  logically  leads  from  matter 
to  mind,  from  mind  to  spirit,  until, 
in  the  realm  of  metaphysics,  the  final 
conclusion  is  reached  that  the  only 


absolutely  true  standard  of  value  is 
He  who  holds  the  oceans  in  the 
hollow  of  His  hand.  But  He  said, 
“ Render  under  Caesar  the  things 
which  be  Caesar’s  and  unto  God  the 
( things  which  be  God’s,”  proving  that 

the  wants  of  material  existence  are 
not  the  essentials  of  spiritual  life. 
Reasoning  on  the  question  must  be 
practicable,  suitable  and  desirable 
for  worldly  matters,  for  trade,  manu- 
facture and  commerce. 

No  portion  of  Nature  has  been  lost 
since  creation.  Nothing  is  less  tan- 
gible than  a zephyr,  swaying  a hon- 
> eysuckle  blossom  to  and  fro,  and, 

yet,  the  breeze  that  swept  across  the 
plain  to  meet  Xerxes  at  the  head  of 
his  host  may  cool  your  brow  to-day! 
Atlantus  lies  coral-fettered  beneath 
the  sea,  the  locations  of  ancient 
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cities  are  forgotten,  nations  have 
perished,  arts  been  obliterated,  plagues 
and  wars  reigned,  gold  ground  into 
dust  and  blown  away,  diamonds 
burn,  but  civilized  man  continues 
to  survive  all  disasters;  more  per- 
manent than  the  rocks  he  stands 
imperishable,  constantly  increasing 
the  value  of  everything  by  productive 
industry.  What  safer,  more  endur- 
ing or  conservative  standard  of  value 
can  be  conceived  ? 

Truth  sugar-coated  by  self  interest 
is  easily  swallowed.  In  every  way 
it  is  to  the  interest  of  mankind  to 
reject  the  false  standards  of  value 
heretofore  and  now  in  use.  One  ad- 
vantage would  be  the  establishing  of 
a universal  medium  of  exchange, 
coin  or  otherwise,  by  all  civilized 
nations,  based  upon  an  increasing 
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and  indestructible  quantity.  To 
some  extent  values  are  now  so  based, 
but  not  so  recognized,  and  it  is  the 
lack  of  this  recognition  that  disturbs 
the  confidence  and  business  relations 
of  men  and  the  commercial  inter- 
course of  nations. 

Diligent  search  has  been  made 
to  ascertain  why  there  were  23.20 
grains  of  fine  gold  in  a dollar. 
Why  not  25  or  21  grains?  How 
and  by  whom  was  it  discovered  that 
23-20  grains  of  fine  gold  are  worth 
exactly  a dollar,  no  more  and  no 
less  ? With  patience  and  courtesy 
the  of&cials  of  the  United  States 
Mint  here  [Washington,  D.  C.]  have 
explained  to  the  writer  the  s^^stem  of 
United  States  coinage ; that  the 
dollar  is  based  upon  the  Spanish 
pillar  dollar,  with  some  modifications 


to  adjust  supposed  values  with  the 
then  prevailing  systems  of  English 
and  French  coinage  and  values.  I 
have,  also,  referred  to  Alexander 
Hamilton’s  astute  letter  of  Ma}^  5th, 
1791,  to  the  House  of  Representatives, 
on  the  subject  of  the  establishment 
of  a mint,  in  the  course  of  which  he 
says  : 

“A  plan  for  an  establishment  of  this 
nature,  involves  a great  variety  of  con- 
siderations, intricate,  nice  and  important. 
The  general  state  of  debtor  and  creditor ; 
all  the  relations  and  consequences  of  price  ; 
the  essential  interests  of  trade  and  in- 
dustry; the  value  of  all  property;  the 
whole  income,  both  of  the  State  and  of 
individuals,  are  liable  to  be  sensibly  in- 
fluenced, beneficially,  or  otherwise,  by  the 
judicious  or  injudicious  regulation  of  this 
interesting  object. 

“ It  is  one,  likewise,  not  more  necessary 
than  difS-cult  to  be  rightly  adjusted  ; one 


vrhich  has  frequently  occupied  the  re- 
flections and  researches  of  politicians, 
without  having  harmonized  their  opinions 
on  some  of  the  most  important  of  the 
principles  which  enter  into  its  discussion. 
Accordingly,  different  systems  continue 
to  be  advocated,  and  the  systems  of  differ- 
ent nations,  after  much  investigation, 
continue  to  differ  from  each  other. 


‘ ‘ The  next  inquiry  toward  a right  de- 
termination of  w’-hat  ought  to  be  the  future 
money  unit  of  the  United  States  turns 
upon  these  questions  : Whether  it  ought 
to  be  peculiarly  attached  to  either  of  the 
metals  [gold  or  silver]  in  preference  to 
the  other  or  not?  and,  if  to  either,  to 
which  of  them?  The  suggestions  and 
proceedings  hitherto  have  had  for  their 
object  the  annexing  of  it  emphaticalE  to 
the  silver  dollar.  A resolution  of  Con- 
gress of  the  6th  of  July,  1785,  declares 
that  the  money  unit  of  the  United  States 
shall  be  a dollar  ; and  another  resolution 
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of  the  8th  of  August,  1786,  fixes  that 
dollar  at  375.64  grains  of  fine  silver.” 

He  then  states  that,  in  his  opinion, 
if  any  preference  was  to  be  made  be- 
tween the  metals,  it  should  be  given 
to  gold,  though  it  was  not  apparent 
to  him  that  there  was  any  good  reason 
for  preferring  one  metal  over  the 
other.  The  resolution  of  August 
8,  1786,  passed  by  Congress,  fixed 
the  dollar  at  375.64  grains  of  fine 
silver.  Our  present  dollar  contains 
371.25  grains  of  fine  silver. 

To  say  that  the  dollar  of  the 
United  States  was  founded  upon  the 
Spanish  pillar  dollar  does  not  answer 
the  question  satisfactorily,  for  it  is 
easy  to  ask  why  a given  number  of 
fine  grains  of  silver  were  coined  in 
the  pillar  dollar.  Trace  back  to  the 
most  remote  antiquity  no  authoritive 
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information  is  obtainable  except  that 
the  value  of  a given  number  of  grains 
of  gold  or  of  silver  was  established  by 
the  cost  of  mining  and  transportation. 
In  other  words,  productive  labor  es- 
t tablished  the  value,  instead  of  gold 

and  silver  establishing  the  value  of 
productive  labor.  The  lack  of  re- 
cognizing this  truth  has  resulted  in 
untold  misery,  poverty  and  degrada- 
tion. But  it  should  not  be  overlooked 
that  quantities  of  the  precious  metals 
have  been  mined  by  slaves,  coolies, 
prisoners  and  convictSj  at  a cost  much 
below  that  paid  to  free  men  with 
^ families  to  support  and  educate. 

Whatever  effect  this  may  have  had 
upon  free  labor  in  the  past  is  proble 
matical.  In  modern  times,  with  the 
large  majority  of  mining  of  gold  and 
silver  done  bv  free  labor,  the  effect,  if 
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any,  lias  been  to  increase  the  wages 
of  free  labor  on  account  of  the  in- 
creased supply  of  the  precious  metals 
produced  by  slave  labor  reducing  the 
purchasing  power  of  the  whole, 
making  higher  wages  necessary  for 
free  labor  to  maintain  itself  as  well 
as  before.  This  opens  up  the  question 
of  wages  closely  identified  with  the 
question  under  discussion.  It  is  diffi- 
cult to  state  what  constitutes  a just 
wage.  Much  depends  upon  the 
capabilities  of  the  individual  as  well 
as  upon  environment  and  the  cost  of 
living.  It  is  certain  that  every  in- 
dustrious, capable  man  is  entitled  to 
two  things,  an  opportunity  to  work 
and  a wage  sufficient  to  support  his 
family  respectably,  and  by  prudence 
provide  for  old  age.  Society  owes 
him  the  opportunity,  and  he  owes  it 
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to  society  to  improve  that  opportunity. 
The  industrial  world  is  divided  into 
four  classes,  the  honestly  rich,  just, 
prudent,  benevolent,  conscientious ; 
the  honest  wage  earner  cheerfully 
and  intelligent!}^  performing  his  task ; 
the  criminally  rich,  vicious,  dishon- 
est, avaricious,  lustful ; the  criminally 
poor,  generally  indolent,  ignorant  and 
beyond  reformation.  The  world  is 
to  be  congratulated  that,  at  present, 
at  least,  the  majority  of  its  workers 
are  in  the  second  class,  from  which 
the  first  class  develop.  It  is  these 
two  classes  tb  at  principally  create  the 
wealth  of  nations.  By  their  industry 
all  values  are  established  and  main- 
tained. 

What  have  the  people  of  the  United 
States  as  a basis  to  justify  changing 
the  Standard  of  Value.  If  nothing. 
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it  would  be  justifiable  to  change  from 
the  false  to  the  true.  A compara- 
tively short  time  ago  the  country  was 
a wilderness,  to-day  it  has  a popula- 
tion of  seventy  millions^  with  property 
valued  at  seventy-two  billions  five 
hundred  and  twenty  millions  of  dol- 
larsf  and  owing  in  debts  of  every 
nature,  national,  state,  county,  muni- 
cipal, school  districts,  to  banks,  on 
mortgages,  corporative  indebtedness 
and  personal  obligations,  a sum 
certainly  not  exceeding  twenty-two 
billions  five  hundred  and  twenty  mil- 
lions of  dollars,  leaving  a net  free 
estate,  or  reserve  fund,  of  fifty  billions 

“Estimated  by  the  Treasury  Department 
June  1st,  1895, 69,753,000,  an  increase  of  7,130,750 
in  five  years,  greater  than  the  increase  from 
1800  to  1830. 
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of  dollars,  in  addition  to  the  daily 
earnings  and  increment  of  twenty- 
five  million  workers  engaged  in  gain- 
ful occupations.  To  how  much  of  a 
credit  is  a nation  entitled  having  a 
{ surplus  of  fifty  billions  of  dollars  and 

adding  to  it,  under  normal  conditions, 
over  a billion  of  dollars  annually? 
Has  the  toil  of  the  laborer  been  for 
naught,  and  shall  false  standards, 
though  ancient  and  of  supposed  re- 
spectability, deprived  him  of  just 
compensation  or  opportunities  ? Is  it 
not  well  to  recognize  that  what  the 
world  believes  to  be  true  is  generally 
> false  ? That  it  is  the  unexpected 

that  happens  has  passed  into  a maxim, 
only  another  way  of  saying  that  the 
judgment  of  the  world  is  erroneous. 
But  few  men  are  born  sufiiciently 
clear  headed  to  stand  upon  the 
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Heights  and,  as  a rule,  their  wisdom 
remains  unappreciated  for  hundreds 
of  years. 

No  insurmountable  difficulties  to 
adopting  the  true  standard  of  value 
are  discernible,  yet  ic  is  to  be  ex- 
pected that  those  opposing  it  will  de- 
clare it  impracticable,  as  the  oppo- 
nents of  all  reforms  and  innovations 
heretofore  have  done. 

If  the  nations  will  establish  their 
monetary  system  on  the  following 
basis,  all  reasonable  cause  for  com- 
plaint will  disappear : 

First.  Recognize  that  the  result  of 
productive  labor  is  the  true  standard 
of  value. 

Second.  The  unit  of  value  to  be 
determined  by  each  nation,  as  it  has 
always  been,  according  to  time,  place 
and  circumstance,  but  instead  of  rep- 
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resenting  a given  number  of  grains  of 
metal,  it  shall  represent  the  GRAND 
AVERAGE  result  of  productive  la- 
bor performed  in  a given  time,  by  the 
most  skillful  and  efficient  persons, 
with  families,  in  the  various  crafts, 
avocations,  professions  and  pursuits, 
each  to  receive  a wage  sufficient  for 
respectable  living  and,  if  prudent, 
enough  to  provide  for  old  age. 

This  does  not  deny  to  unmarried 
persons  similar  compensation,  for  the 
basis  is  skill  and  efficiency,  but  antici- 
pates  providing  a support  sufficient 
to  enable  them  to  marry — the  natural 
condition  of  all  healthy  persons — pre- 
venting immorality  and  establishing 
homes,  the  foundation  of  pure  living 
and  good  citizenship.  It  is  of  vast 
importance  to  a nation  to  reach  such 
results,  which  can  be  accomplished  by 
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properly  regulating  its  monetary  sys 
tern.  What  a triumph  for  civiliza- 
tion! Purity,  joy  and  happiness,  in 
place  of  sin,  misery  and  degradation  1 
It  is  not  to  be  understood  that 
the  grand  average  is  the  amount 
of  wage  to  be  paid  to  any  one — 
though  it  might  so  happen — but  that 
it  is  the  unit  of  value  upon  which  j ust 
compensation  is  based,  subject  over 
long  periods  of  time  to  modification 
and  change.  Unskilled  labor  would 
receive  much  less ; some  forms  of 
skilled  labor,  some  professional  men 
and  some  others  more,  according  to 
education,  skill  and  efiiciency.  It 
does  not  necessarily  follow  that  the 
unit  of  value  is  ever  put  into  a coin 
or  into  any  form  of  money.  Present 
coinage  can  be  used  as  well  as  a new 
form.  The  English  unit  of  value. 
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the  pound,  has  never  been  coined,  it 
is  a myth,  and  the  same  is  true  of 
units  of  value  used  by  other  nations 
at  present  or  in  the  past.  No  good 
reason  can  be  assigned  for  the  exist- 
ence  of  these  false  units  of  value 
excusable  on  the  ground  of  ignorance 
only — but  plenty  of  reasons  in  de- 
fense of  fraud,  avarice,  greed  and  lust. 
Any  civilization  is  a failure  that  forces 
the  citizen  into  slaver}^,  directly  or 
indirectly  The  causes  for  such  evil 
results  must  be  removed,  or  the  civil- 
ization should  be  abolished  that  a 
better  may  rise  in  its  place. 

V The  limitations  of  this  article  do 

not  permit  the  introduction  of  tabu- 
lated statistics  showing  in  detail  the 
manner  of  arriving  at  the  grand 
average,  or  unit  of  value.  It  is 
sufficient  for  the  information  of  the 
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reader  to  state,  hypothetically,  that 
the  assumed  basis  is  eight  hours  of 
labor  and  the  grand  average  result 
four  dollars  and  ninety-seven  cents 
and  seven  one-hundredths  of  a cent 
($4.9707),  or  114.02  grains  of  fine 
gold,  on  the  basis  of  the  present 
United  States  coinage.  Those  who 
look  upon  this  as  too  high  an  aver- 
age should  remember  that  it  is  based 
upon  the  productive  results  of  the 
most  efficient  of  every  craft,  art,  pro- 
fession and  pursuit.  On  the  average, 
they  should  receive  no  less,  though, 
as  individuals  they  may  receive  more 
or  less. 

Recognizing  that  productive  indus- 
try is  the  true  standard  of  value,  and 
having  established  a unit  of  value  on 
the  standard,  it  follows  that  the  world 
would  be  compelled,  at  last,  to  admit 
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the  truth — to  change-  the  phrase, 
“Capital  and  Labor,”  to  Labor  and 
Capital,  to  see  that  productive  Labor, 
the  creator,  is  greater  than  Capital, 
the  thing  created ; to  base  the  value 
of  gold  upon  productive  labor  and 
not  the  value  of  productive  labor  upon 
gold;  to  admit  that  man  triumphs 
over  matter,  not  matter  over  man. 

The  standard  of  value  being  cor- 
rectly based  and  the  unit  of  value 
equitably  determined,  the  issuance  of 
money  on  this  plan  on  other  than  a 
sound  basis  is  an  impossibility.  As 
to  the  volume  of  money  needed,  its 
character  and  other  details  would, 
necessarily^  be  matters  of  regulation, 
al way’s  keeping  in  mind  that  the 
unit  of  value  shall  be  the  GRAND 
AVHRAGB  of  the  productive  results 
of  the  most  efficient  of  everv  and  of 
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all  pursuits,  a[nd  for  eacli  a sum  at 
least  sufficient  for  a decent,  reason- 
able, respectable  support,  to  the  up- 
building of  tbe  nation  on  Justice, 

Morality  and  Truth.  It  is  hopeless 

to  look  for  such  results  under  the  f 

present  false  standards  of  value. 
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